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Te MERCHANTS and
MANUFACTURERS

We deal getively i anort term notes and bondsof

Penna, N. Y. Cent, B &0,
Chi. & Alton, Eriee M. K. & T.,
St. L. & S. F. and Southern Ry. Cos,,
Amal. Copper, Bethlehem Steel,
West. Tel & Tel.,&Pac.Telephone Cos.

which pay

14 © 6%
4

are IDEAL INVESTMENTS
for temiporarily idle funds, have
a close and active morket, and
are READILY SALABLE or
available as collateral

IFrite or call for hisl

Plympton, Gardiner & Co.

Members N. ¥, Stock Exchange,
27 Willlam Street. New York.

Safety

Anything that contributes
to the safe investment of
money is deserving of careful
consideration. It is for this
reason that vou should con-
sider diversifying your invest-
ments. This is a safeguard
against adverse conditionsthat
might affect in particular any
one section of the country or
any one line of industrv.

Write for our Clrcular No. 89,
*Judicious Investment,” which is
accompanied by a diversified liat
of sound investments vielding an
average return of about 8'; per
cent.

Spencer Trask &. Co.

43 Exchange Place, New York

Albany, Boston. Chicagn.
Members New York Stock Exchange

— |

April
Bond Circular
Mailed on Request
Lists a variety of attractive
Municipal, Railroad and
Public Utility Bonds
adapted to the needs of
Institutions, Guardians,
Trustees and Individuals.

N.W.Halsey & Co

BANKERS
49 Wall St. New York

Philadelphia San Franciscn

Chicago

lmmllmmms

Have exceptional facilities for
making collections in

Mexico, Cuba and
Porto Rico

lssue Letters of Credit
available throughout
the World.

BROADWAY AND CEDAR ST.
NEW YORK

_—
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.
Encoeasors to

N. W. Harris & Co

New York
Pine Street, Cor. Wililam
NEW YORK

Bonds
for
Investment

Government
Municipal
Railroad and
Public Utlity
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’ THE FINANCIAL SITUATION,
The extrame dulness in the stook
| market continues, so that the record’
lof the eurrent month bLids fair to equal
that of March, when the total amount
lof business traneaciod was smaller than
in any one month since 1904; and general
| trade, ton, ssems to he contracting. In
I\\'all Street the delay over the Supreme
[ Court decigions in the anti-trust cases
-iin still assigned as the substantial cause
of the present condition of affairs, and it
{#eems just to aay that this feeling is by
(no means confined to speculators.  Dis-
| gust and indignation axist in the minds
|of bankers and business men of every
idogrea over the fact that in these great
I United States, incomparably the most
;nrnzmmnn‘-- and enterprising  country
in tha world, a blight has been thrown
upon the natural development of trade
and commerea for five vears back while
tha lawyors have split hairs over the
question whether thera is or I8 not a
{law upon the statute books of the land
[ which preventa husiness operations hera
from being conducted in the same man-
ner as they are in every other civilized
nation. In every other country which
has beon guade rich and powerfal by the
activities of ita merchents and manu-
facturers it was long since discoversd
that undue competition led to dissipation
of effort and wastaze of capital. Co-
operation and a restriction of needloss
competition have heen the kevnote of
succesatul  busines=s endeavor in  the
modern world, and these principles of
cooperation have for vears heen prac-
tised in the Unitad States in & more
effoctive and  bepeficial manner  than
they have anvwhere else. Yot after all
it is against this wise and salutary
princiria that public sentiment, or at
least the mass of uninformed publie
sentiment in the country, seems to be
arrayed. Laws are directed acainst it
and politiciens  dependent upon  the
salavies of their oftice for livelihnod oc
"ambitious for personal power join in
| the hue and cry againgt it, or even when
| thoy do not add their voices to the clamor
| fail to exert their influence to enlighten
popular prejudices. 1t has come to
|this that at the prescnt moment the
| Supreme Court is considering in sobor
| carnest the question whether undes the
|law as it stands such a thing e a la~ge
corporation forme | ae the result of a nor-
mal proce:s of consolidation can be toler-
atod in the United States
No doubt too a strong adverse eflect
| upon business and financial sentiment has
| been exercised by apprehension as to the
Ichuraoter of the tariff revision programme
| that will be adopted by the Democrats of
the House of Representatives at the extra
seasion of Congress. Of course nothing
| like a general overhauling of the tariff can
| be indulged in this year hecause the Pres-
| ident of the United States would pot sign
|a measure of this kind. Neither could
|such a biil pass the Senate.  The prevail-
'ing supposition in the best quarters seems
| to be that the Democrats in the House will
' pass a bill heavily reducing wool and cot-
' ton tariffs and also reducing the duties on
several necessaries of life. such as perhaps
| tea and meats; and yet nobody knows just
exactly what will be done, and the de-
pression which is alreadr felt in the textile
Iaud many lines of trade for othes reasons
!is intensified by the tariff agitation that has
jheo‘n started. Naturally discussion of

'  this general sort and the profound inertia

| of the etock market has revived a good deal
jof the speculative “bLearishness” that was
180 prominently displayed last year. Not
ja few commission houses are, in their
{weekly letters to their customers, pro-
i fessing themselves convinced that security
(prices must go a good deal lower before
ln.ny notable degree of public buying will
| be attracted; and the contention is sup-
ported by many advocates that there s
somethiug the matter with the general
| financial situation besides that of tariff
agitation and the fear of such a construe-
tion of the anti-trust law by the Supreme
Court as must either upset husiness alto-

gether or compel an amendment of the
{law by Congrese. In particular there
'are those who assert that licuidation

Lin the country is still incomplete, that

'debts have not been sufficiently paid off,

that the cost of production of materials
| and merchandise has not been sufficientiy
| reduced, that bank reserves are not vet
| high enough and that in general the coun-
:u'y is not yet down to the coudition of
Irelati\'u “hard pan" on which it ought to
|

]

resat in order to sustain any forward move-
ment of
tﬂnauw
Now it must be conceded that there is
'something in thess views, that is to eay
{that people in the country, speculators
|or any one else, who are expecting any
| immediate renewal of any such great
| business development as culminated in
i the year 1007 will very likely be disap-
I pointed. ‘Uhat development was in it
| esgential nature gn increase of industrial
(eapacity which, as 158 usually the case,
has for the time belng outrun the demands
{of consumption. On the other hand pes-
!simists who are looking forward to a
tlong era of hard times, who assert that
| healthful conditions will never be reached
1{“1!!1 a record can be made of a greater
number of broken hanks, of closed fac-
tories and of universal financial distress
owing to widespread business failures

importance  in business and

JOHN MUNROE & CO.

30 Pine St. 4 Post Office Sq.
NEW YORK BOSTON
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providing funds for traveliers
in all parts of the werld.
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and the consequent practice of economy
of the starvation sort, will also certainly
fail to see their anticipations fulfiiled.
Economies of the kind described and
which are asserted to be Necessary on
the present occasion are such as are in
fact never in vogue in the United States
except for a briel time immediately fol-
lowing a great financial panie. It is in-
disputable that our country is still in a
period of business readjustment follow-
ing the financial troubles of four years
ago; but it is also indisputable thdt the
current etate of affairs is after all what
can be called good and that its aggregate
volume is so great as would have entitled
it a faw years since to the description
of a “boom.” Most people in America
are of a sanguine and restless tempera-
ment. When business slows up a little
after a period of intense excitement they
bitterly lament the fact and declare {)
times are bad. The truth is that at syeh
timea a normal business turnover is
Lusually going on, and it is just sueh por.

mal business conditions that are now
heng witnessed,
Regarding the point that has heen

|
;m'.-u--l by various erities, and to which
[reference has been made, that judgment
| ng 1o whether a sustained foundation for
Lusiness improvement has or has not heen
Hlaid must be predicated upon g fine Kla-
tistienl <lllu|'.'-‘_|ll O hank reserves, it oan
[ emly be said tiiat this mechanical method
;n.‘ estimating the chanoes of Prosj
{not Apt 1o prove very accarate nop js i
alopted by practical banlers op by capi
talista concerned with business manuge
ment. 10 not now intended 1o diseuss
this question in detail; but mention may he
made of the fact that the surplus of the
banks as distinginished from their reserve
funds, the amount of secnrities possesand
lb" them and the money standing to their

,orﬂ‘lif in cash balances in foreign counties
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constitute both potential and actual as-
| mets of which due aceount must be taken in
reckoning the tinancial power of these in-
stitutions to support an upward trade
movement. A low estimate at the moment
of the cash sume standing to the credit of
our banks in ¥urope, and chiefly as the re-
sult of the change for the hetter in the!
country’s forelgn trade dealings in the last |
six monthg, is $150,000,000; and it is impor-
| tant to note, although in no way as bearing
upon the question of banking resources,
that this trade balance has been accu-
mulated not as the result of a dumping
| process familiar in former years. when
a great quantity of merchandise, princi-
{ pally in forms of iron and steel, was sold
{in foreign markets at whalever price
eould be abtained for it, but as the result
‘of a davelopment of trade on a normal,
steady, businesslike basia. The strong
| probability is that this trade has come
to stay., The amount of securitiea held |
by our banks and which is capable of
| being turned into cagh, although now
| atanding on the books of the banks as
| loans and serving in this way to seemingly
| diminish the volume of bank reserves,
4"‘ now much larger than it was last year
| at this time; and finally it is altogether
probable that befora business readjust-
ment is at an end bank loans of ordinary
srort, that is representing an extension
of credit pure and simple, will be further
reduced in comparison with the amount
of free cash held in bank treasuries.
The completion of this process does
not, however, mean that it will be necea-
sarily attended by lowar pricea for securi-
tiem. and it is justin this respect that peasi.
mista and speculatora for the decline
in Wall Street may find themselves in |
error. Business and trade readjustment |
has been going on in its secondary phass |
ever since July of last year; Lut stock |
market prices have advanced in the same '
interval. a reason therefor being that |
there wa® no indieation that the busineas
readinstment even when pressed to its
fullaat extent would so interfere with divi-
| dend distributions as to justify a declining
moverent in security valuations |
The grent fundamental factora of the |
'situation remain copstant: A worldwide |
| plethora of money which is making all
Em‘.n.nring arrangements ensy where the |
| propositions concerned are such as would
| ordinarily be entertained by conservative
| buginess men; the accumulation of a for- |
eign trade balance in our favor that haa!
been surpassed in only a few years before |
in our national history; a general liquida- |
| tion through the country that if it has not
| yet fully run its course has at least gone |
|80 far as to accomplish a great reduc-
[tion in commodity and all other prices.
to cheapen materially the cost of living
and to increase gsales of merchandise |
{ abroad; an improving outlook for the
| season's crops which has led to the gen- |
eral expectation that the Government's '
A pril agricultural report to be published
to-day will in the case of winter wheat |
indicate a crop largely in excess of that |
harvested last vear; simall stocks of mer- |
chandise of every sort in the hands of |
wholesalers and retailers. and the still
undiminished spirit of hopefulness and |
energy that is an inh°rent possession |
of the American people

FINANCIAL AND COMMERCIAL.
FATLROAD AND OTRER BOND=,

' High- Low- Clos- Ne:——101] ——

est. est, in2, ChN'pe High Low.

88 -4 N ATl

0% + Yy D4 804

'3 TN 0N

4 t a8 L5
Alb&Sus 3'4s. B3% 93y
Alls-Chsfds 7§ 789
33 AmAgricuiCo
ov s

K

10104 10104 1011, + 'y 102% 10114

13 AmCot O 4lss. 98y 0N % iy WYy
4 AmMH& LG8 984 985 B8y HET] e,
2% Am Ieedeb €s 78, M, 8 4+ by 65
113 AmSmit &R es
i rets full pd 1000, 10174 102°y + ' 10274 100%,
| 240 A T&Tev 4s 100'g 108y 10874 4 1y 10904 103
i 29 AmT&Teltds ¥ @ W+ 3 Ak
118 AL Tob Ge 108 105 107y — "2 104 1-‘.\.,
| 240 Am Tob as L] Ki'y 85y 2 W Wha|
i 18 Ama Wit Pas. o @iy gt a0y me
| S AnnAristds. MY AY Ax A A
[ A Armourdlss . B BNy uwt 4 1 WNG R4
| 173 AT&SF cv s 11115 110% 1104, 11115 1081
M ATASFevis 110 1oy 1y Sy 1o 105
i 4% V& SF ev s |
! 1960 1041 101 10416 — ', 104'4 10204 |
1121 AT&SF gnds 'y 08Y, W N B8 |
HATESFgndsr 98, B8 08 . 1§ why w8 |
P AT&SFSaL, 8 Wi W oy Wy K4
1AT&SFades, 910 By By + 'y 82, Wy, |
VATASFad
s sid DIy By Bi%g - 's B2, B0y
81 AUICLIne 68 . B4y 3% Baig + by e, B3,
80 AtiCoart Line
col 1r ds Ba B4 DAY, — 1y pAy B2,
15 Baldwin L 58 102% 102% 102% + ', 102% 100% 4
20 B&D gold 45 B8V, By Y, - Ty B0y B8
LB&OPLLEA
WiVade Wil Bl MN 1y B2y W
1 R&0OY4n 02V Wy 0% LB LY
27 B&O SW San. 00y P0% ROy ¥ gy
673 Beth Steri s 021, S0y B3, 2% W2y Ay
IWBRT 12 102\ 102'y Ny uQ
WO RNRTev 4 Blly By My 4+ 'y BV, A27y
12 Uan U ElL1st iol'y 101 1ty + 1y e 100y 4
5 Hkn U'n Fl 18t
| Ml L1010 10104 100 & N R 1008,
| 2 Bkn " Gas st ] 1078y 107% + ' 1074 1088,
18 Bush Term 8s, B8y 94 PAly 4+ % OGNy BT
2 Bush Term 4=, 63 () (D S RPN ) "
61 ColGas& i20s W' B B3/§ Y Y,
& Canio ext 181 100 J0E 100 = B 1087 1027,
4 Can 52 M o 1w 1w 1018 1007y
10 Car Cent 48 Di% 013 0% e BIN, Mm%y
1 CentGacnis 108 108 10s e 1y
22 Cen Ga istincl07 108 1o8'§ +1% 107 10
81 Con Ga2d inc, 1081 102y 108y 447 10814 ¥°
42 Cen Ga 8d Ine . 1@ Wy 10l 42 10z A
6l CLeatherds . Wy Uhg W (L] [
42 Cent Pacist . 98', @'y ', 1y 9 WA
| CR&UCoGAMS 102 1R W2 4 g 12 10y
15 CRILof NJ s 123 1227 128 4+ ' 12345 122'3
19 Contral Vids, 9l'y Bliy Wil — '§ W2, AT'4
15 C &0 08 12 113 1 Iy 1133 112
AMCAOUN 10 10004 100y - 1y 101y 1y 4
210 Chiievalan . 88, W0 W'y 4 1y W7y
1 Ches &0 fd 5s 108 14 108 1081, 1027
2 C&OR&A Ist BhY% O3 0ils 4 s M @,
A C&OCr Vs, 102% 1028 1027, — 14 103 1024,
18 C & Alt 3y e 6u'q 00y 004y TG 6y
201 &Q deh 1013 1011 1018 4 Ly 101 101
7 CRB&Q gm 4a. 07 PAY, BT 4 L, Bs [*.LH
1790 CH&Q Jnt4s . 00 @iy DATR — g B By,
A CDEQ Intdsr. BWHYE DOy Wiy By WYy
1 CHE&Q Il ds .. B0 B0y UiBg + 1§ 100'y Py
2 0B&Q I a4s. ATy Ki'y ATlg + '§ B84 Al
1 CBAQ Nehds. 9 L w 'y ANy
s C&EIM@K L MY MY 4+ N A8 8
6 Chi& e 1st 112 101G 1100 = % 118 1100y
1 UhGash&C 55,108 13 103 4 by 1084 102,
150 Chi & GLW s BA'5 Abhy B8Y + %% A8'y A4dy
20 CM & S1P 48 . 98% D50 Sy Wy B8y
WO M & SLPE
drh ds L0y emg Wy [
AC&ENWRTNS 1085, 108 10) 4 g 108
1 CENWADIOIB 108y 0%y 108y — Li 10A% toaly,
4 C &N Wdeb
10 reg 107'4 10714 1074 1 1084 1074
AOC&SWexias, Dy ] M =018 Yy s
&) CANW gm 48, By B 4 1y By sdy
240 CANW 3lgs . A4 AT AT — 1y Mg A7
121 CHRIEP IR 48, 10 0% 707y iy 2
23 CRIGP Iy dn. 060 0A'L B8% + % 08 g4
el CII&P rfds . ASY AR, AN, A'n BAL,
P2 CRI&W Tud s 20 B W2 4 L0 B9 W,
B UCOESIL g By B3, Bl'g - g s vty
AL CC &SLL l
St Lods Ry |y omy LU - L
Y Chdlgendn . BT W% Wity - 10w Wiy
27 Col Incol Lty 5s 78 i ™ Wy 75
|7 Col Mid 48 Bilg 61 ANQ LITR S [
12 Col S0 ds e g W0 0ily Wiy
Al ColSoend o I s WAl Vi DRV BTy
2 ComTunnel ds I8y 0% 2 189 +8g 183 18y
200 Kokt Vs
1 stanmped 1y 1) 14 e 1l
'| & Cons s Gins of
| Chi e 101 1010 10175 — 1§ 1017 1)
2 Corn Prod b
141 MY, DA, Dby 'y @7 A
14 ¢ uban 5s 104 Ny g M 1gls
| CuhaAmSugfis iy g W1y (14 [TU
40 Del&M ov s PAY, DNy ety un DALy
A Del&M rel gs . Ny DASy BTy 4 1y faNig iy
4 D&M Groas Wl B2y W2 - N Py
125 DARGree' s B, 03 4 Q'9 ‘s DAYy @0 |
A DAM&EM grant Y h 2 a8 ay /&
A2 INp e Lo s TR T :‘-l. e Ty Ay
1 Dul&TR IS S 10l 100 1w lushy
& LuFPontDeNe-

APRIL 10,

1911.

e ——————— — o LTSI NTRR IR O =S8 t: ‘
High- Low- Clos. Net=——=1911—= Iigh. Low: Clos- Nel--- 1911 -
Salen: Fal. esl. l'rl!‘h'w.”lph.lﬁl"b Sales; est, sl ing.Chge High Low | L]
moursP dl4s 8% A%y A3), + 'a A M7y IstsColT ctfdf 40 W0l —4% g 0 .
7 ETV&Geonse 1104 110'4 110'5 111'5 1007 | 21 Wab Pitts Ter We recommend f8r investment : .
1 Ed E) Il Co ot l Ry2dis.. . 8'5 &§ 0 Ty @&
N ¥eon .. 111G 111 1114 4 ' 111G 111 | 20 Wab Plits Ter Wﬂ‘.““". & Tennille Railroad comI'IIIY
2 Frle 1st con7s 118% 1185¢ 1185 1200 118! Ry2dasct?. 83 8 M <% R b
41 Frie 1at con 48 A3 87§ AT — Y AN 876 327 Wabsshexin 200, 80 80  —1 TIM A3 m “m'.'. m. '. M “‘ ..."
85 Crleevdsar A 100 8% 7% + % % 7 I Wash Centds. 011§ 01'¢ P1'§ —1'§ 01y Dl'il '
P LEriecvasse b 72 Ty TIN 2% & B WenatchestLIs 104% 1043 1018 10% 104
TERegnas ... 18 A4 T84 — M 0 T84 14 Westn Elec5a.10114 101 10184 + 14 10114 1001 | Due January 1, 1958 Interest January and July
| Erle& Pa4s 90'4 90'5 00l — 'g ®1 W0's ] ¢4 WMaryl'dds Me'y 88'§ 8% + W AT M ' .rh %
10 Trle fat ext... 1004 1003 100v8 + '3 1004 10044 | 3 WNY&Pa ist 100 100% 109% — b¢ 110}4 100% e company is controlled b{ the lllinocis Central
- y = : -
S VDCTREN IS [N 104 1NN I | G SRS B0 R = N R R Railroad Company, through the latter’s ownership of the
: 08%4 . Ny ) ’ . : h ¢
20 Fla EastCAlss BO% 031G 0§ 4 %5 B8% 6 | 12 WestUnta.. 100 0S5 §0% + 14 100  00' entire ca _u| !tock the Central of G_eof!“. Railway Com.
42 GenMlec ovis 1814 1474 118 41 181 143 | 20 WestUnda'ss 8815 9474 00% + b 08 M) » which in turn controls the Wrightsville & Tennille
21 GRaW deb D, 15 14) I8 1M 93% | 15 West Uncvin 108% 1037, 103 + 44 1 103 ai d Compan b
| GAS I8l ist8a. BO'4 80'4 M6 — 75 D1% Ag| 19 Weetinghouse .l Fol pany.
12 Hock Vil #28.10205 102 10214 1027 101%; Klecovss... 027 02% @2% — '4 93 BIM| .
1 HATex C Ist.. 10075 100% 10076 — ' 110 1003, | 1 W&LFEWH D 1043, 1088 10494 +114 104% 108'5 | 4 The Bonds are secured by a direct first mortgage on 104
1 HudCoGas bs. 104"y 10114 104" 104ty 103 20 WisCentds .. W% @' W% g 02 miles of road owned, at the rats of only 8],915 per
23 MNCrIam 1. 07 WY ©7 4 !5 W% 96'3| 82 WisconsinCen i mile.
ANCen4n1951.108 108 107 4 15108 101'4 Sup&Dulis 93 m 3 ~ 5% o8 @0 | .
1 1NCen dn 1933, 03% DAV DAY + Y% B84 Wiy Total sales of bonds, $13,810,600. { e [} .
1 THICWeatL, L, 00b Goon O00n — 4 by BENR| = ‘ The company has an unbroken dividend record extending .
1t HOBpINIE 0 08" 18 -5 % ® seller 10 days fat, e l ?ver ; per(:od of 35 years. During tl;.u umgdnt h?: never paid
2 ind D&EW 1811040 104 104 14 103 RAILROAD AND OTHER ARF * less than % and on some iom as id as hi o
Pindlil&lads. 88 96 w5 +1 e85 8 High- Low- Closing Net 1 7 VEER. - gh as 127%
24 laterboro BT Sales est. wsf. Ap:ﬂ 8. Ch'ge per annum.
v ea L1000 § 10014 10044 10044 100! 100 Allis Chalmers... & A J | :
o Interboro 1T 200 Allls Chal pf... . 305 201 W — i Net earnings are equal to over four times fixed charges.
Esser A 1852 100 103'6 108 + b4 10375 108'¢ | 2700 Am Beet Sugar. (' 6% 45 — &
\ ? : s
208 Interboro-Me: WAN BB B B BT = Yielding about 4.90%
coltr d'4n... TV AL TAY 9% 78%| 100 Am Br Shoe pf. \:ﬂ.‘ l:" l:;“‘ = Furthe had
A Int&GIN s 108 108 108 4+ 1§ 1088 107i5; 9300 Amal Copper.... 83 1 = urlher 1/ ma upon
A OInt&GEN 20 1150 10574 11504 417§ 11815 100§ 200 Am Ag Chem.... 578 0A'q 887§ - | particulars v be request.
220 Int & Gt N 2 11600 American Can .. 10'y M Wiy 4+ N ' .
certificates 11514 11404 11704 +4 11715 10514 | 32800 Amer Can pf.... M0y B0l 837y + 3N ‘ Of, . r.l
) IntPaperovis 8 AL R4 B M 1300 Am Car & F..... Bdly 8274 B274 — H BANKERS
10 INSUPMp 1the 92%,  93'5 03 + g 99Y 1Y 110 Am Car & P pf.1154 11804 118'¢ — 1 A
1 lowa Cen 181,102 102 1@ - 'g 103 1M 1700 Am Cotton Ofl... 80'5 805 80§ — !5/ Tel. 6200 Broad. New Yeork. B8 Wall Street b
TlowaCends . A8 A 84 4+ iy 89 63 400 Am Hide & L pt. 23 ny 2N — 1)
200 Japanessalie B4 BN B - 'y B8N 83V 808 Am lce Secur.... 24 " n - %]
O Japdlentd ., Bily BV B 4 by BV u.ml 200 Am Linseed...... 11§ 1044 1) - % R i e = *
A Japencas dn.., AMg RAL{ FRVg 4 Ny O Ll 100 Am Linseed pf . 811 Al'g Mg — Ty
IM RO FIS&M an Mg 70% Ry + iy WO'g TT'g 0 Am Locomotlve, 37y ATY Mg — I3 |
43 KanC So rfom 1008, 100h 100y, - ig 102 1000 100 Am Loe pf..... .. 107 1067 107 + 1% |
6 KanClty S0 8% T3 733 735 + lg 744 3% 8080 Am Smelting.. 75  TAl§  Tele — 8 N Y N H & H rtf d R R C l
2 RyCentde 8% 005 W'g + 13 W 0 2100 Am Smelting pr.10o8'§ 104l 108§ + W . 1) . . & Ol' ® . 0. [
2 KCFL &8s 10205 102y 10814 10004 1014 | 300 Am Snull pf. ... W'g 9 W -8 l
WOLLNrG Ll B B B0 4 'y B4 BBy | 2150 Am Steel Fdy .. 8%, 10y 408 — 8\ 3
17 Lusteeiss 10in 9014 0034 0814~ 08" OS] "om Am Suar . ns 1N 114 & IS Harlem River & Portchester |
L LaSteritn 1050 AL, MBI, ARl 4 ' BB A7 500 Am Sugar pf. . 1187 11815 118 + W4 .
 Acedeesn i@ 1030 UG 3NN | 133 Am Tel & Cavie, 10 B0 8l L3 First Mortgage Gold 4s, Due 1954,
4 LactedeGanof M0 Am Tel & Tel 148'4 14475 1450 + 1
8ilLr! 101 100y 101 4 8 101 100 160 Am Tobacco pf.. 9% ¥y  0ily Interest payable May and November
AL Erled Wist.100 100 j09 14 10 4120 Am Woollen as A Mg + 10§ e y .
B LSEMSIs 1925 9% 03 03 4 'y B WD 100 Am Woollen pf.. @0y &# My — Yy -
PUOLGEMSAS 1021 Doty 02'% W'y - 4 034 W2y 600 Am Writ Pap pf 30 W 2% 4+ 4
By LS & MSS'an, By A8y B85 - 4 W0 B3| man Anaconda L 38 aMge ang — & rAt loo and interest
GoheValtmiSe, 114y 1145 1148 & 8 1143 113 2000 Assoclated O, . €0'5 02 M + % . .
3 Leh Val dles 108 1085 108 10844 1689 | 15800 Atch, T& S Fe. 110 10814 10AT§ - 1
S LIsINShLs 106 108 106 425 108 1083 | 080 Ateh. T &S P prLamly @Y 1Ry — 1§
dLANgmes 116 115 118 'u 11814 115 1200 Atiantic C Line. 12015 11815 120+ 1la
AN AN S WY Wsg g W B8's| 0780 Bal & Ohfo . 108'g 1033, 10015 = 18 m. " ea o.
&\':h Mon B OBk W 100 Bal & Ohlo pf .. 84%,  A8l, Ay 4 & I
onl 8 - o
T uanbaands AL B g4 e B Ba | A0 g:::}:':;‘“.:'t’“l e . B b BANKERS
2 Manhat 4a st DTV A, WY . 3y D84 B8N, i * & X b e i
%0 Marine cit dics 081, 861, Wby - 1y ea'g a4 | S0 Beth Sweel Bf... S8 G4 4 4 14 26 Nassau Street, New York
BMetStHyBa . 55 % 33 -1y Mg 8 | ° 3 - .- % - ; A
1 MetStRy s ct 431G 4% 484 -4 4T'g 4814 1% Dr Union Gas...140 10 10 — 17 BOSTON BALTIMORE CHICAGO LONDON
25 MichCendbas Bl%y @10 U17g + 4 024 Dilgy 1t Brunswick Co.. Yy M -
AME&SILAY .08 A8 68 -4 71 A8 4440 Canadlan Pac. . 227, N, My — — TR,
1 MSP&ASSMAs. 97\ 875 0T'g wise 07 1000 Cent Leather .. . o8%, 2% ™
I MoK&EISL.110 110 110 & 15 110'g 100 A10 Oent Leather pf. 9034 % '
1 ME&TOITSS 104 108 104 + 8 104 109y [ 2700 Chesap & Ohlo. . #1%, M .
2 MoK&Tds .. 074, aT's O7i§ + g 98 p7ig| 100 Chi& Alton...... 25 .
| MoRAT 0. . Miy iy Bl 8 ap,| 1100 Chi& Northw.. 148 o+ b
17 MoPaceon . 1009 1§ 108'5 — % 111 109 400 Chl Gt W ] 'y !
e ricwien 1ol il ol e o e SHURSL 8, 80 8" T ne L : .
A NnPacevos. BY 06N, Y - 1y Pesy @1l ; 8 20 1203 e + " B t G & Ilk
10 MoFacds . g slg Tae - % A2 dov| MECHIMU&SIPPIIA 14 14 -3 eriron, uriscom J e S
y Mortgage Bind 100 Chi U Trstamped 2 2 2 -1y
Co s . 8% s L I ’:m ﬁh:“: C:'El‘l“~ . E‘“i :"li:-i ':'1||'o' - N
1 NC&SL 110 11D 110 + 75 110§ 100§ : ol Fue ron.. Ay 0% 1y 1
I NFlo#Sist 110 110 110 — iimg1i0 | 400 €0l s?r“'h"r-‘- o -‘i 2 =i 40 Wall Etreet, Land Title Bldg.,
D7 Nassaublec4s TO TR TR - iy 79 78 = om Tunne = = s ¥ - .
8 NaoisMavgs 00T D3 025 - 3y 934 e, | 8400 Cobs Gas 1% 1ah MM - 4 New York. Philadelphia.
1 MY Alr Brake 500 Corn Prod Refin 14'5 144 ila L™
eves .. 1024 10004 102y 1°5 102 300 Corn Prod Ref pf 785 a1, 78§ + 14 °
2 NiCdenis | 03 93 93 o4 | 00 Deln&Hud . 167 167 167 Investment Securities
STNYConSgn ., MG 84 B8Y, = &% B0 ATH 100 Del Lack & W.. 545 54* 54 4 g
2NYCMareg. AT'g BT 87 + %5 B9 B8N 710 Den & Rlo Gr.... 315 20% a0% - 11y
22 NVCLSJ48.. 0% 794 701 — 'y 80§ 70l | 1050 Den & Rlo Grpf 708, %0 0 —1
2ZNYCLSSger ™ My ™ % T4 2100 Dist Secur..... ... 3% 34',* & - g .
S NYCD&SLL 4100 100 100 + 'g 1004 ‘w, €25 DUISS & A, . . 13l 158 1Mg 'y
94 N Y Clty ¢4 800 DUl S S & Apf. 288, 27% A
1957.........1070¢ 1070 1078 + 1§ 108 108'4| 100 DuPont Powd pf &7 87 &7+ M3 —
ZNY City ¢qe A 134300 Erie W g 9% L]
1T .00 10204 1024 1024 + '4 103 102 w0 Erie 1st pt. .. . ATy AW any
N \;?ir ii4e —— — #00 Erle 2d pf. My a7 M - 14 hd ) M o,
1917 pew..,.102 24 102'g + 4 1017% 100 Fed Min & Sm pf & €0 () t
37 ;:é;ﬂ' u-.-.‘lm'\u.mll\‘.\ml.' i Wl;: 1008 100 Gen Chem Co. . 13% 1535 158 4 &g l am L on rl o. "
5 N Y CIty dlgs 11010 101% 101% + % 101% 101% 100 Gen Chem Co pf.108 108 108 - Iy
0 NY Oty e 2700 Gen Flectric. 130t 144 15085 ~+ 1% BANKERS
\#rm rets. .. I:ll I;." 102y 184 100§ | 13100 Goldfield Min By 58 6 T
40 NYCliydsis3a. By 3 Wg — s W' 98%| 13010 Gt Northern pf . 1284 127 12T + %
/] NYOUysmion. i oo, o iy ,.‘:: oot gridaitadr S R R AR Members New York Stock Exchange
NVCityds1907. W g » 2 LI L 1200 Harvester... . ..118'g 1187 117% - 1'4 24 Broad Strest 10 George Swreet Colorado Spriags
148 Y Gas LI D ‘ 300 Harvester pf.. 124 1237y 124 ¥ Aew York Mansion llua. Colerade "
Hé&Pis . 1034 1034 1085 + 1§ 108'4 102 150 Hocking Valley. 124 128 128 by
™ - YR W= o 00 Illlnols Central.. 138§ 13714 137§ — M £
! : - | 500 Int Paper.. L1045 10l 10l - Y
WAVNH &N , 0 IntPump. 40N a0 0 - N Electric Power Securities
-~ r\_v!:n‘ Ht:u'. 133 1905 + 14 18347 13 520 Int Pump pf T T M 4 L f ff , f : h d
£ .| 2130 Inter-Met 1y 18y 19 1y ist of current offerings furnished upon ‘pp[k‘{fon
\_:"_'\f';uﬂ h"'-" By PNy — Y BN OM{| a0 Inter-Metpf ... S4% B4 B4 4 1
1 XY ah 1 T Pt 800 lowa Central. .. 188, 16  18%
o 1988, o -r““ o B3y 93y — 04 088G B3 o0 Jowa Central pf.. 207y 20'y  Moly
’ 3 el 8 &m Kan Clty So My aang amyg LM — |
v Yas B4 BAIE B8N - 14 1008 N1 100 Kan Clty So pf. . 88! s Y |
3 Ww ) " i iy S . . . 5 " | “
T T Na el W | Kb PN W e —1 We offer a safe equip- || We Will Buy
3 K 2, ? 1 * |
2 N Fis Pwr 50002 102 102 e g0 | ged ol :';r:..: m: 1 ment trust obligation ata ||/ .
10 Nor&W ) 2 ] : 2 P ; . H A |
ot Ll % o wws 1oy wes || price to yield 6°r. Cash Columbia
Nor&W X e | 10 MeckayCos. . wiy my By o 1y uity of 40°;. Maturities
208 Nor&W ov 4s 100G 108 BOwt, 4 Vg 10BNy 1004 %0 Mackay Cos pf.. . 77 b - eq y Ce l
P v e BSE B @ 2
'r: ::'\:‘I:;‘:t:. :;A: :\ :;:‘ ~ M :.:“ 8% 235 N anhattan 197 18ty 17 T 1915 _‘0 1921. Tax ex- : G & El t . C
o bu oy i B § a0 Marine pf 1 17 17 - 14 empt in New York State. ||| as ecitricLo.
. i"':"" veoiB0GY ‘;‘,"" bty 10d 3| 500 Ainn & St Louls. 231y 23'§ 208, W
W Nor Pacis 7 by TUig — '§ Tl's T0is Pt s 2 mE i = ¥ c T o -
A Obln IV I8t 1My 1Ry 1005 - g 100y 100 ;;m‘: :L“,:h‘:. ':1-‘:“, !f:,' A ATKHIAE: SR A1 Fll‘lt 5! duﬂ 1927
v 1, \ - . k| S
B Orignyie. Moy 0 B4 040 0T 0 200 Ma Kan & Tex pf 67% o F J L. &C '
ar n b 1 1 el i i
1:2 :’;::‘i 'f:ll..::- I:“ ¥ ';‘:‘: I:.fq': “’: i l;!" Ae00 Missoupl Pacific . 820 Aly [ [ ] lsman o. -
8 0181, : " g . A
1 0z&CKCistis W 9 80 — ¢ P9l 97| |00 TANT oAl & SUL b 3|l Members N. Y. Stock Exchang) lt tte & @L’-
98 PacT&T clba, Bl 07§ 0y + 'y BTy 7 300 Nat BI .; . 1omis i
15 Pacvilgs 1012 W'y 'y 904 MG aag[ T LA B Pl 5 n 30 Broad St, New York Haskers
“z :::;;‘;“"‘r“"" :" :‘:‘ :::' + 1s Gty ualy 100 Nat Lead pf 107 ¢ ] entiadelpnia Baltimore Harttord || ' | 28 Pine St New York
(18t Dl WA BN+ 0 W 00N Ly NatRy ofMea2pt. A !
8 PeoGas&Coke ¥ ofMex2pt. anig
fdg 8s......100 101'3 102 + 15108 tojsg| 1310 NevadaCdn.. . . 1aty H o= : I Ten - :
B Pere Mrefds. 789 i5la 70'4 — Iy 764 68 200 N J Central KRl 1 American Gas & Elec. Com. & Pfd.
o Pere M ref 4a 3100 N Y Central Wity ' Facific Gas & Elec. Com. & Pld. Bnry 'ws o
guaranieed. 8% Ty 0% — ' T8, 6¥4 20 N Y Cnl & St 1'. L] Iy Western Fower l?m. & Pld. . [ ]
1| Poca Cons Coll 100 N Y Chl & S11.2pf A3 -4 Price Camphell Cotton Picker Com, BANKERS.
Bths . MU 88 42 88 & 500 NYNH&H. uWi'y W7 M3 1y Miss. River Power Com. & Prd. 3,17, 1%, 1 AND 1w BROAD ST,
4 Provecds. . A8 ASig BY 4+ '3 AT sdlg| MO NYOnt& West. al's  41% 41N Iy United States Mot | MFMBERS N. ¥, STOCK EXCRANGE
02 Rdg gends uig B BNa o8 el 18700 Nor & West 1my 108 1080y + 1y Northern States ¥ | SA0C ks and BONDS bought and soit '
‘; Rio G W &8 Ba D14 Olig + 14 El: WI; 100 No Ametican Co 71%  71% 7% 1y tireat Western Sugar Com. In* estors and carrled on Hberal terms
3 L 7 Ly — B \ 24400 Northern Pac . 124'y 1237, 124 i n R ht & Sold I'anking Accounts recelved subject 1
1 SILA&L Mt be..1074 107'3 107'g - 8§ 108'y 10854 pe . s b 4 . oug o0id. peci st signl.  luterest pald on daily balaaces
10 SIL&TMUds . 85% 83'y 85% + By &7%, swg| 700 PacifioMall.. 26 g nai o g
10 51L& lron Mt l"“’ :,“"‘“'lr"“ “;{ - -"'l\: Slis iy E i ‘ c : n ‘ " n o I. p H INVESTMENTS
RivkGifes.. M A8 88 83, Mqlg | 13020 Pennsyivania R.1Z6% 1233 1257 - |, Members New York Stock Fachange Yieldin " "
] SIL&SFgnes1l8 118 118 —1 19 118 13200 |:"°l'|¢" Gas. .. 107% 103 103y dly 111 Broadway, New York, o l‘r-rrlmn‘n.mr..lumg,:"?ﬂ?g‘,g, :ervu-.'ol-
N SIL&NF gnds 107'g 107T'q 1073 108 107 1700 Philadeiphia Co .106'5 104 104 g l I s!c l"l s nE'll‘-“["t et e At Bty ol ik o -
167 SALASE gm 58 oo Pisccase v omoy sy oy | OPEN MARKE URITIE ‘
T PR S RIVy A 4 1 B8 Mg | 17300 :’htl\('oal (:.l NI .22¢g 21 Zllg L ‘):ltlrr:rf' ll|:‘l‘rhh.”;‘;1'gull. ;l:".“l‘.mshl:_ir.-l:l:.mlri-mlr|.::: =
o8 SIL & SF fdg. A2ig Bl's K2 4 %y A2 bodg| 1500 PIUsClOTNJ pf A2y TAY  Bilg -+ o1y | Deslers dn loves : 2 tiby SI P & c
7 SILSIY 181, .. B1'y 81'3 9l'y Blly 8975 | 300 Pressed Steel Car 31 Ag  azig 35 | __the Unlied Histes, Canads and Mexlco. m Son, 'arc‘ 0,
108 SILSW eon 48, 70 KL} g+ '3 W 81y 0 ::rul:ds(‘nr Pl BAYy B8, A, - 0y 'll'm;lruntlI‘gn:w‘l".“\'rls_h'::.mnurleu--. “ b
i PM &N 1300 Pub SCorp NJ 120 18g 110% + 10 bul'on '« on !
MCOs ... 1135 125 1125 124 12| 200 Puliman PalCar 160 160 10 Genoral Metars Socuritids embers New York Stock Exchange
8 SIPM&M4le 108, 1084 1081, — ig 108 108 2400 Ray Consolldated 16% 8% 1474 1y U'nlon Carbide R o
20 SAGAPassde. 867y 880y Atdy — b 7' 88% | 500 Rallway SteelSprds A1 Ay :_nh‘m Typewriter Secarities | Telephonea 111 BROADWAY
82 bdeabd A L 4w 200 Rallway St Sppfioo M. 1 estern c : 4400-4493 Rec: - "
stamped.... AT M’ AT 4 'g Ai%§ MY | 700 Republic Steel . 3 M s O Ficlda of Merico 8 { v New Yor
540 Seahd Al ad). A% 8% T4 42 MY T8 130 Republie Steel pf 9i%  §7% 0% 1y Park & Tilford 6s [P T e s ——
1 Sh Sh&So 1s1.108'4 1004 108 —6 10844 10014 | 133000 Reading. M7 185 1888 N Otis Elevator Securities i { mcree e
197 soPAceves.. 98 97's OT'a — % 90§ 07 3240 Reading 1 pf WY A B0 i Bought and ~o ,
¢ SoPacds...... M @ @ - e elg| 70 Readlug2p! ... W BT BTG - 8 s n P PELL & co.
303 SoPacrefds.. P% 85 B8% + 1 935 B4ig| 4000 Rock Island. ... 293, A%, 2, s . - m‘ o ‘:w et W [ ]
10 SPeo SF ter ds 0213 92'4 0214 P3's 02%| 400 Rock Jsland pf... 60 i, &0 15 e X, 1 Inactive Securitles, | sl PRSI
83 South Ry Se.. 107  108% 108% — % 108  108% | 200 Sioss-SheMeld . 525 631y B4 1o el e & Txchange P N Y. | Specialists in Securities of New
308° 50 Hwy gmen. 79% T8y T0% 41 T4 78 200 StL&SF2pl . 42 41's 41 | | e —————— == York Realty Corporations
5 Teon Conl 1 & 200 SLL Southwnpt. 67 6y em; - 0, BUY-—SELL Inguiries invited regarding Mesl Estate
RRgnbds... 10414 104 104 1041 1090 § 11300 Southern Pacific.118%a 115, 114) 1 A ias & Flectrie Securltieg,
A ] . can Gas &
3Term As SUL 8725 Southern Ry M 2 2T, " can Light & Traction 42 BROADWAY
#l4n. .0 10044 1000 100y 4 B4 100'¢ 108'§ 700 Southern Ry pt.. 64 03y 64 A Nervice Lompany
16 Tex & PIstindlo 110 110 — 34 1115 110 1100 Tennessee Copper I8 Ty g i %mﬂ%‘ : fhl' ﬁlelrrt:f"-m" ! T.I. ane 131‘.15.16 Bro.d
12 Tex&Plads. Wq W'y 00§ —3y W'y 0y 800 Texas Paclfic ... 20 LTI (O ‘.,:‘“n Power —— e e —
103 ‘I hird Av 48 ot : 800 Texas Co.. 1%0 128 128 1 11 '
stamped.... 8176 81  B1T6 + Th B1T§ BAY | T e —— |"| ms 'cﬁom‘ﬂ n'emanl
2 T&OCen I8t 1003 100 100% + g 110'§ 108, ('ontinued on Eleventh Page. U !
1 TPeo&Wds . 0 #0080 0 W - Bonds Stocks i
ATSIL&WAn . 70 0 T +1  Tuls e - e | 80 WALL ST. Phone 5621 John. NEW YORK, re estre 0
87 TriCityR&LSs 98'¢ 973 95 O == ———— o R Y S i i — : 4
1 Underground W oy ! EXEMPT '5”0’* TAXATION | Members New York Stock Eachange
of Lon4iin. 035 B 934 — I MG ROI; Geo. P. Bchmidl Albert R. Gallatin | | RE i"’ R 0‘6" $T0 | 87 Wall Street. New o
NUMMEN D B & K8 J. Prentice Rellogg Membery of '»ul'l" ED RY THE PHILA. B g - 1 )
Ceas 8 g U * | i o \ . 4 "
75 UPsete. . 100 3008 1000 — a: oo S rederts Qelletin, Jr. ihasmyon |8 AR AN, . (Ponnsvivants Svxt b T | &Pmn’ m-ﬁ“u“n & mﬂﬁwﬂm{
¢ UPacdsteq.. 80§ 0010 90'y — % 10014 w04 e o, Jre Ezehange ‘ PRICE TO YIELD 4.25, (= L
3A U Pocref Wiig DA% ATy Tl 08y i B a l
171 U Pacev 1050, 104% 103 4 '§ 108y 1034 ! mp er & 0"‘ | 89 Cedar Street New York
1 UnRy Invie 8515 A3 A%l moa cHMIDT& ALLATIN | R o York Sopsk, Bt '
2 UnRRSF (d 4s 700 60'a 80a — 1§ 73N 0974 ' 20 Bread st oW Vork. | ENT
12 USdscoup... HidTy 1137y 1187g — 1g 1163, 1187y | i K Private Wire to Philadelphia, | BONDS FOR lNV“TM ]
10U SsIeg 113 115 1A -1 118 s | B nkers & BI'OI\CI'S [ | e R | T .
12 1 S ascoup,. 102% 1025 1028y + 8§ 1023 1@), a . . | o
LU SSsteg 008 102 10 —11g 108y 10 ! nionuarniae Lo.9t0cK | UNITED CIGAR 8T RES
61 SO coup L 10E 10180 1018 + 9 1019 101 1 l
8 USLeathts, 104 1045 104'y 10 104y | lll Br“dw‘, | UGHT AND s° ' D.. t ll'l
¢ USRIyAISs, 0 APy 80 o0 A | Bo LD .
135 U5 Rubber fs 103% 10315 1035 ™ 10y | ! BlMBEHBEH' LuEB & "
§76 UnSteel af 55 108% 108'y 105%, + Lg 1087 108% | : 2
1 Utiea&BRISUI0 10 100 ™00 | m'n “cas | S3 BROAD ST, PHONE 3300.5501 BROAD
376 Va ts Hrown e oty ‘ - e
DPros&Uo cif. 63l 54 810 +38, 67l§ 40 S — 1at Nat'l Rank Bldg. 34 Pine St ENGINEERS,
w yatarch ol g o~ 14 1@ s | 3K, Rice, Ir. & Co.WHll Buy | NP7 RAVEN. CT. e W e TP
M YaicaCh., M b bl 00 American Snufl Com. Steck Maw Dhin | M
2Va&SWiat 108 108 1A 104 ne ‘m‘u-."."r P rr, Com, Steck ! '0’ 0“'0 Trac & lI n‘ co | H. ™ BY‘L‘S‘Y & c L
B VARSW ey s BN 050 08N, - 1y 0T'5 Yy 100 Internat. Time Recording Com. Stock ] L L ‘uclu".'
& Wabash ist . 1085 108y 108y 15 110 108y lﬂg h‘“l;“\'{l"';' i .:"""‘l“! ll:‘ﬂt. | @'» Camulative Preferred Stock |
14 Wb e i e 8 6iia Fievaiar Com. & Pra wock | TIX EXENP. YIELDS ©,15; PER ANNUM EXAMINATIONS AND REPORTS
Ryistes. . ad 4G g ~40 @ il J K R‘ce Jl' &Co | W. E. HUTTON & CO. 208 SOUTH LA SALLE STREET
728 Voab Pinis Ter | e L L J e Members New Yark Stock Fachange ‘ CHICACO
Ryistdsctl ¢d9 30'a 0 -3lg dblg Mg | Phoncs 7480 1o 7483 Hanover 33 Wall 81, N. Y. Wall and Broad Streets, hr-wdm ) Pertiand, O¢ ol Cily, Okla Moein, AL
W WabF Ter Ry ( l - l Send for detalled circular and Annusl Report. | 4, 0 ahoma Cily,




